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???????????????
Non-Traditional Monetary Policy
and the Reserve Market
??????? ?
This paper empirically analyses disequilibrium in the reserve market
in order to examine the e®ectiveness of non-traditional monetary policy
in Japan. We estimate the reserve supply and demand functions by
using Hamilton's?1990?regime-shifting method. The estimation results
show that banks are o® their reserve demand curve in non-traditional
policy periods, which implies that the increased supply of reserves is
piled up only as an idle balance in the banking sector and does not
change bank behavior. The results also show that a fall in stock prices
increases banks' demand for reserves, but that such an increase is not
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1) 1999 ? 12 ??????? 59.28%??????????????????????? 2000
???????????????????????















































































































Rd =Rd(rc; RR); @R
d=@rC < 0; @R
d=@RR > 0 (1)
Rs =[B(rC) + S]¡ CUR¡DG; dB=drC > 0 (2)
? (1)??????????? Rd ???????????????????
??????????????????? rC ??????????????
??rC ?????? Rd ??????????????????? RR??
?????Rd ??????
(2)????????????? Rs ????? 2???????????
???????????????????????????????????
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Rt =a0 + a1rCt + a2RRt + u1t; a1 < 0; a2 > 0 (3)
Rt =b0 + b1rCt + b2St + b3MFt + u2t ; b1 > 0; b2 > 0; b3 < 0 (4)
????MF ????????????? CUR? DG??????5)?u1
? u2 ????????? t????????????? 2?????????
??????????????????????????????????
5) ?????? (2) ????????(4) ?? b2 ? b3 ????? 1 ? ¡1 ?????????
??????????????????????????1 ? ¡1 ???????
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??????????(3)??????????? Xt ??????????
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Rt =c0i + c1irCt + c2iRRt + c3iSt + c4iMFt + uit ;
var(uit) = ¾
2
i ; i = 1; 2 (5)
i? t????????????????????????????????
????????? 1(i = 1)????????? 2(i = 2)????????
???? (5)???????????????????
????(5)?????? 1??? c31 = c41 = 0????????? (3)
???????????????? 2??? c22 = 0????????? (4)
?????????????????
???? 1?????? c31 = c41 = 0

















???????????t = 0??????????????? ½i ??t¡ 1?



















????????????????????????????1998 ? 3 ?????????
???????????????????????????????????????????
???????????????????????
8) ???2006?????? 4 ??????????????????????????????
????
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??????????????????? 1999? 2??? 50%??????
? 5 ? (3)?(4) ??????
?????????1985? 12????? ?1=1.000
???? ???????????? p11=0.970 
???????????? p22=0.957 
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